
Yield 6.32%
Maturity 25 Years

Listed on .V. 1'. Stock Exchange

Net earnings more than tuicyj
bond interest charges

.gome features of '["be
Northern Ohio Traction &
Light Co. General and
Refunding Mortgage Gold
Bonds, Series A, 6%v due
1947, which we recommend.

Circular on requrat

The National City Company
Main Office National City Bank Bids.
Uptown Offlea: 42nd 9t. t Madison A v..

To yield over 7^4%
The Tennessee

Electric Power Co.

7% Cumulative
First Preferred Stock

Earnings for the
year ended June
30, 1922 were near¬

ly 3 times preferred
stock dividend re¬

quirements.
Circular on request

Bonbright & Co.
Incorporated

25 Nassau Street, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Legal IrKestmer.t fnr Barings Banks and
Trust Funds in A'ew York

State of New Mexico
5% Highway Gold Bonds

Due Jan. 1, 1052. optional 1932

Net Bonded Debt leas than
1.09% of Assessed Valuation

Prices to yield
4.35%

Circular on application

B. i. Van Ingen & Co.
46 Cedar Street, New York

J elephi ne John CJCq

5ie°o^

Time Tested
First Mortgage

Bonds

Underlying Issues)

to yield
5% to 9%

Complete information
upon request

F. J. LISMAN & CO.
mm

61 Brariway
few Y«k

Bowing Greta
6740

PkilaMplna
Tekphoat

Wiiooi 6250

Robinson & Co.
Investment
Securities

Members New York Stixk Exchange

26 Exchange Place New York

J. K. Rice, Jr. & Co. Buy & Sell

Amer. Meter
E. W. Bliss
Greeley Hud. Sec.
Hocking Val. Rwy.

J.K.Rice,«Ir.&Co
lh<w»a 4000 Io 1010 John. .3*1 Wnlt Ht.. N. V

=5£EE

FINANCIAL NEWS
AND COMMENT

I.
Better Situation -Regarding!

Strikes Elevates Priees in
Stoek Market.

The Improvement In the strike situa¬
tion, particularly with reference to the
coal dispute, found instant reflection In
the financial market yesterday, and a
distinct reversal of sentiment was regis¬
tered. Whereas on Monday stocks had
been obviously weak on selling Induced
by unfavorable strike news develop¬
ments, the buying movement was suffi¬
ciently aggressive to wipe out most of
the preceding day's losses and substi¬
tute In a majority of cases fresh gains.
Nevertheless. the market continued
largely professional, except In a few
specialties, and public participation was
on a very small scale.
One of the impressive features of yes¬

terday's market was the manner in
which business broadened out to cover
the oil stocks, a group which has been
more or less under pressure for the last
three or four weeks as a result of the
depressed state of the market for crude
and refined oil. Buying of oil stocks
yesterday was of a character to indi¬
cate a return of confidence In the in¬
dustry itself and Indicated that predic¬
tions of further reductions in the price of
crude oil were without much foundation.Probubly the outstanding factor in theadvance yesterday was a dispatch toprivate sources in the financial districtfl7~n~#ClT%-C'a'"1 Hrttiri" fo'',h the sign- "Sii-of the agreement between the softcoal miners and the operators. It is adevelopment which Wall Street has beenconfidently expecting, but it neverthe¬less made a great Impression and cre¬ated new sentiment which played a veryimportant part In the buying of stocksjust before the close.
The fact that 110 wage reduction wasmade and that no arbitration agreementprovided for In the settlement, as indi¬cated In this dispatch, did not cool the.ardor of those who hailed the agree¬ment as a tremendous constructive fac¬tor. The principal result of the settle¬ment as they viewed it was the oppor¬tunity it gives for a resumption of busi¬

ness, now greatly restricted for want offuel. The next step Is expected to bea settlement of the controversy betweenthe miners and operators In the an¬thracite fields.
With these two problems out of theway, there will remain but one ob¬stacle 011 the road to business pros¬perity, which big industrial leaders de¬clare will be the biggest ever seen.That is the railroad strike. Fear thatGovernment operation might be re¬sorted to in the present crisis, whichresulted In some selling of railroadstocks on Monday, seemed to have dis¬
appeared yesterday. Nevertheless, there
was a strong Indication In advices fromWashington that unless something Is
arrived at soon, th» President will gobefore Congress with sonic such plan.The p« srlhillty of a compromise lic-
tween the railroads and the strikingshopmen at this time is hrtghliu than
at any time, and private advices fromadministration circles Indicate that
steps may he tHken any day which will
permit the men to go hack to work at
once while remaining difficulties in the
way of final settlement are beingthreshed out. Such a move wouldeliminate the danger of Government
control and would give tremendousImpetus to business generally.Bonds were rather quiet yesterday,with Liberty issues selling off some¬
what. In the cotton market most ofMonday's losses were recovered, whilethe reactionary trend of the last fewdays' in the corn market was turnedand a sharp rally ensued. Wheat con¬tinued soft.
Foreign exchange rates, with the ex¬

ception of French francs, moved nar¬
rowly. Francs -were deeidely weak un¬til the late trading when they re¬
covered sharply. German marks made
a new low at ten-hundredths of a cent.

Call money was In free supply allday and after a renewal rate of 3 %per cent, declined to 3 per cent., theclosing figure.

FOREIGN EXCHANGE.
TUESDAY, AUGUST 15, 1932.

GREAT BRITAIN.
PArtty . Tuoa- Mon-$1.8(518 Sterling: day. .lav. AugDemand (4.46% (4.46% $4Cables 4.407;, LHP* 4.

Bankers. 60 dvs 4.44V* 4.441* 4
Bankers, 90 dys 4.43% 4.43% 4.'

THE CONTINENT.
19.30 France, cents a franc:

Demand 8.02% 7.99% 8
Cables 8.(1.1 8.00 8.19.30 Belgium, cents a franc:
Demand 7.00% 7.59% 7.i
Cables 7,(11 7.U0 7.119.30 Switzerland, cents a franc:
Demand 19.05 10.04 191
Cables 10.0(1 10.03 19.19.30 Daly, rents a lira
Demand 4 50'* 4.57 4
Cables 4.50% 4.57% 4.23.80 Germany, cents a mark:
Demand 10 .11%Cables 10 .11%26.80 Sweden, cents a krone:
Demand 26.25 26.2 4 96.
Cables 26.87 26.27 26.26.80 Norway, cents a krone:
Demand 17.39 17.50 17.
Cables 17.11 17.33 17.!20.80 Denmark, cents a krone:
Demand 21.55 21.51 21.
Cables 21.57 21.53- 21.i19.30 Greece, cents a drachma
Demand 3.23 8.23 3.:
Cables 3.23 3.22 3.i10.30 Spain, cents a peseta:
Demand 13.64 15.54 15.I
Cable* 13.65 15.53 13.:

$0.20 Holland, cents n florin
Demand 38,78 18.70 38.'
Cables 38.82 38.81 38.'31.46 Russia, rents a ruble:
100 ruble note.. .(12% .02% .(
5(i0 ruble note.. .01 .03 .(

20.26 Austria, cents a crown:
Demand co'4 .0O1.3 .<
Cables 00% .00 1-3 .1

23.80 Poland, cents a mark:
Demand 01 3.3 .01% .1
abb 1 01 9-4 .01% .(

20.30 Hungary, rents a grown:
Demand 07% .07% .<
Cables 07% .07% .1

20.30 Jugo-ftlavta, cents a erown:
Demand 29% .29%
Cables 30% .30% .:

19.30 Finland, cents a mark:
Demand 2.12 2.It 2.

20.20 Cxecho-Movakta, rents a crown:
I'emand 2.73 2.69
Cables 2.74 2.70

19.50 Rumania, cents a leu:
Demand 67 .69
Cables 68 .70

$1 .10 Turkey, cents a pound:
Demand 61 no 65.00 6
Cables 03.00 (18.00 6

FAR EAST.
108 32 Shanghai, cents a tae!:

Demand 77.On 76.62%
Cables 77.30 77.12%

78.00 Hongkong, cents a dollar:
Demand 38.00 57.75 t
Cables 58.2.5 58.00 ' r

48.00 Bombay, cents a rupee
Demand 29.12% 29.12% '

cables 29.37% 29.37% 5
49.84 Yokohama, cents a yrn:

Demand 47.85 47.85 4
Cables 48.00 48.00 4

NO! Til AMERICA.
12.44 Illo de Janeiro, cents a mltrels

Demand 13.50 13.80 1
Cable# 13.55 13.5(1 I

42.15 11m nos Aires, c ents a pi no:
Demand 50.30 16.25
Cables 36.40 36.30

103.42 Uruguay, cents a dollar
Demand 81.12% 81.50 f
Cables 81.2.5 81.75 f

>0.50 (Title, cents a pes,,;
D»mand 13.65 13.65 t
C'abl. s 13.70 13.70 1

CANADA.
New 1 nrk funds In Montreal, 31e,

miuin a It.000: Montreal funds In New
31c. discount a (1,000.

NEW YORK STOCK EXCHANGE QUOTATIONS
TUESDAY, AUGUST 15, 1922.

1922. 1921. 1920.
To-day's sales 493,105 449.750 432,648

1922 ,| nosing. IDIv.l
_High.| Low. Hid. Ask. |ln+| Sales.

Open¬
ing.

High¬
est.

Low¬
est.

l'loi-|
ing.

Net
Ch'nge.

78 48 77 78 200 Adams Exp... 77% 77% 77% 77% . %
57% 31% 55%, 56 3 200 Ad Rumely pf 65% 55% 55 Vi 55% + %
% % %| % 500 Alaska G M... 1% 1% 1% 1%

75 55% 74%! 75 4 900 Allied C ft D.. 74 74% 74 74% + "%
110 101 108% 1109% 7 300 A1 C ft D pf.. 109 109 109 109
56 37% 53%! 53% 4 100 Allis Chalmers 53% 53% 53% 53% + '%
42% 29% 39% 39% 800 Am Ats Chem. 38% 39% 38% 39 % + %
70% 55% 65 65% 400 Am Ag Ch pf- 64% 65% 64% 65% + %
49 31% 46 47 200 Am Beet Sug.. 45% 46 45% 46 + %
49 31% 38 39 300 Am Bosch M. 38 39 38 39 + 1
61% 32% 58 58% .. 6100 Am Can 56% 58% 56% 58 + 1%

17.3 141 171% 173 12 200 Am Car ft F.. 171% 172% 171% 172% + %
124 1115% 121 125 7 100!Am C ft F pf. 122% 122 % 122% 122% 1%
14 7 9% 10 .. 400 Am Chicle 9% 9% 9% 9% . %
30% 19% 28 28% 900 Am Cotton Oil 277. 28% 27% 28 + 1%
61 41 51 56 300 Am Cot Oil pf. 54 55% 54 55% jh 4 %
7% 5% 6% 6% 5300 Am Drug Syn. 6 7% 6 6% + %
17% 12 14% 14% 300 Am Hide ft L. 14% 14% 14% 14% + v»
73 58 100 Am H & L pf. 72 72 72 72 + %
114%I 78 109 111

" *71 500 Am Ice 110 111% 110 110% + 2%
95% 72 91 93% 6 100 Am Ice pf.... 93 93 93 93 + %
50% 38% 36%! 37 . . 600'Am Int Corp.. 35% k> 36% 35% 36%
13% 9% 1276! 13 1 100|Am La F F E. 13 13 13 13
40% 29% 36%' 37 .. 1800|Am Tinseed .. 36% 27% 36% 36% + 2%
60%' 52 55% j 56% . . 1000'Am Linseed pf 56 56 56 56 + 3%

121 % 1102 118 *4 119 6| 500|Am Loco Ill8% 118% '118% 118%! + %
47 45 45%! 45% 3 200'Am Metals ... 45 45% 45 45%
108% 107%'107%'107% 71 200! A in Metals pf.!l07% 107% '107%' 107% '%
115 82 112% 1113% 4! 800!Am Radiator- 110%'112%!110%!112% . 2%
8%! 3% fi%|

25*4! 6%! 17%! 18%
67 * is! 43%! 60 % 61

42 30%
82% 54%
47 23%
% %

124% 114%.
152% 129%
109 96%
18% 6
43 17%
88 67
95% 78t,
109 102%
37%' 22%
20%' 12%
57 47 'I
s 1

18 + %
60 "h + %
98% + %
40%| + %
81% + 1%
37% .- %
%

122%

200'Am W W ft E.I 1S%! 18% 18% 18% + %
700 AWVV&EO'i pf! 40%' 41% 40% 41 % .r %
100! AWW&E795 Pfl 85% 85 %' 85 Vi 85%
4600!Am Woolen . .1 91 92% 91 91 % + %
lOOlAm Woolen pfl ins 10s 108 !108 .

ion'Am Writ 1' Pf.' 32%' 32% 32%! 32i.> + '%
100!Am Z, I. ft S..I 17 17 17 17 . %

1300 Anaconda . ...! 52%' 53% 52 "« 53% + %
300'Af setp Real .. 1% 1% 1 Vi 1% + %

3%| 3%|+
+ %

25001Am Saf Razor! 7V41 7% 7
300!Am Ship & C.| 18 18 18

-.... ... 200 Am Sm ft Ref.l 60%| 6.0%I 60%
29% 86%' 98 98%| 7| 200iAm S'ft R pf.. 98 9814 98

40%! 41 3! 4800'Am Steel F...I 40%! 41%| 40%
81 82 .. 15001Am Sugar ....I 80%! 81 %] 80%
37%1 38%' ..I 400 Am Sum Tob.l 38%! 38%! 37%
.. .. ..| lOOlAm S Tob rts.l %l % %|
122% 122% 91 2300! Am Tel & Tel.' 122%! 122% 1122 % 1122%1
149 150%! 12' 400!Am Tobacco ..]148%|150 |148%|150 1+ 1
103 105 6' 100!Am T pf new. 1103 |103 '103 "|103 I. 3
17%! 18
41 41141
8 1141 86
91 91%!
107% [108%|
30%! 31%!
17% 17%!
53%! 53%|

. ** 2
43 54%| 55%! 4 200|Asso Drv Gds.! 55 55 I 55 55

135%| 99 110 |115 61 100|Asso Oil |113%lll3% 113% 113% . 2%
16001 Atcb, T & S F.|100% 1101%) 100% 101 % + 1%
1001 A, T & S F pf.| 92% 92% 92%! 92% |. %
300!A. Birm ft Atl 3%l 3%
300! Atlantic C Ij. .|112% |113
3001 Atlantic Fruit.| 2 2%
3001 Atl Fruit ctfs.l 1% 2
10 Atlantic Rcf...!976 976

900'A, Gulf ft W T 30 31%
lOOlAustin Nichols1 27%l 27%
100!Bank of Com.'280 1280 1280 1280

4 4001 Baldwin Toco. |122 % 1123% 122%! 123
80001Bait ft Ohio...! 56%! 57 56%! 57
lOOlBalt ft Ohio pf| 63% 63% 62%! 63%

3700'Barnsdall A... 30lis| 31%! 30
SOOlBarnsdal! B... 23 24%| 23
1001Beth Steel ...I 77 77 77

39001 Beth Sieei B.. 79 79% 78% 79% +
1200! Booth Fish 8% 8 % 7% 7%!. %
1001 British Em St 11 11 11 11
2300!Brit 10 S 2d pfj 32 32%| 31% 32%!+ 1%
400!Brooklyn IOd. .117% 117% 117 |l17 . %
100|B R T ctfs... 21 I 21 21 21 + %
300 Brown Shoe .. 54%| 54% 54 54%!

1200!Burn-. Bros .. 136%|136% 136 |136 . 1
2800 Burn., Bros Bj 49% 50%! 48%l 49 !. 1
100iButte Cjp ft Zl 7%j 7% 7% 7%!+ %
1500!Butte ft Slip..! 29 29% 28% 28%!. %
700IC-(ld< < 'Oft Ft.. ] 10%l in%| 10% 10%! ..

200iOt» Backing... 80%! 81 %| 80%! 81%!. %
1300iCT.1 Petrol ...I 57% 58%! 57%! 58%!+ 1%
ZCOlO'lahaa 55&L 8 8 .8 8 ..

1"0!' Jtil'Uet ft Ar.l 60 60 60 CO %
500 "anadi-n Pac. !140% |141% 1140% 1141 % |+ 1%
100|Case (.IT) PWI 7 j 7 | 7 | 7 ]+ %
4 001 Case (J 1) T Ml 42
20011 use T M pf <1
4900lCen Leather .

SOOlCen %eath pf.
40%I 32%! 38%I 39%I ..I 300'O.rro, do Pas..
4%' 47%! 58%j 58%j Ill 1000'Chandlcr Mot.

lSOOlChes ft Ohio..
lOOlChi ft Alton pfl 19

102% 9i%'ioo%|im% 6]
93% 85 92% 93% 6
5% %! 3% 3%

115 83 |112 113 7
5% 2%| 2% 2%' J
2% 1% 1% 0 .J1145 900 [975 1000 2d!
43% 23UI 30% 31
33% 9%"' 26% 27% ..!
2S0 261 .. ml
25% 92-% 1123% 1123% 7!
58% 83%! 57 57% ..1
64 52%l 63 64 4J56% 19%| 30% 30% ..

39 19 V4! 24 .

g|79 51 76 77%
82% 55%' 79% 79% 5'
9% 4% 8 SV4 ..!
14% 8% 11 11% ..1
36% 19%: 31%' 31V, ..1
17% 100 1116% 117% 8!
24 % 5%[ 20% 21% . . 1
54% 42 52 55
159% 115 135 Vi 136 10'
51 Vi 28-% 48% 50 2!
8% 5% 7% 7%
33% 20%! 29 b. 30
15% 10 10% 10% *6!83 b. 68 81V5 82%
71% 4 3 % 58% 58% ..

11% 5% 8 8% . -1
(.6 % 58 59%| 61% 2

14 5 119% 111 142 10
9% 3 7 7% ..!

43 40 42% 43
90% 66 88 91 7
42 29%! 40% 41
74% 68% 73 74

112% '1126,
2 2%1%! 2

976 |976
30 30%
27%! 27%

30%
24%

+ %
+ 3

.21
+ %

1 %
+ %

,4 75%! 76%
:o%| 3%! 18%I 19%I
19%I 13%I 35%! 36%!
59 3 Pi! 55%! 57
10%! 5%! 8%' 8%

lOOjphi ft 12 111 pf.l
200lClil Gt West..!

42 42% 42 42%' + %
90V5' 90% 90 Vi 90% + %
40%! 41 40% 40% + %
73%! 7-"% 73%! 74 + Vi
38% 38% 38 % 38%' + Vi
59 59 58%| 59 + %
75%! 76% 75% 75%!+ 1%
19 19 19 19
35% 35% 35% 35%| + %
55 55 55 55 1. %
8%l 8% 8%|. %

21 21 21 21
30% 31% 30% 31% + '%
46741 48% 46% 48% + 1%
83 86% 84 %l 85% + 1%
43% 4474 43% 44%! + 1
S3 % 83% 83% 83%!+ %
71 % 71% 71%! 71%'+ 1
99 99 99 99 + 0

21%! 22% 21%! 22 +
28% 29%. 28% 29% + %
79 79 79 79 + 1
69%! 70 69%! 70 + %
95 | 97% 95 97%!+ 2
3% 3% 3%! 3%!
12%! 13%! 12%! 13%' + '%
67 %1 6774 67% 67%!
21 ll 21% 1121 1121%' + '%

24%! 14%' 20%I 21 ..| lOOlfhl (It W i>f..|
32 % 16%! 31 % 31%! ..I 3500|Chi. M ft St P.!
4 9 % 29 48% 48%! ..! 47001C. M ft St P pf|
87%I 59 85%! 86 5! 5600iChi ft N W...I
48 % 30% 44% 44%! ,.| 2000'Chl. R I ft P..]
85 70% 83%I 84 6' 200IC.RI&P 6pc pfl
73 51 71%' 73 5 200|C. fit P. M ft O.I

103 82 !100 !l03 7| 100IC.SP.M ft O pf!
23% 15%! 22 22% ..! 1600 Chile Copper...!
r.8%| 25%| 29 29%I ..! 200'Chino Copper.!
79 54 78 79 2! 100!C, C. C ft St L.j
736ii 41 69%! 70 41 1200lCo.-a-CoIa
97% 64% 97% 97*61 6| 3000lCol Oas ft El..I
5%| 1%! 3%I 8%| ..I 500'Colum Graph.!

21 5 13%! 13%! ..! 7001 Col Qranh pf..1
79%I 55%! 67% 68 6| lOOlComp Tab R..I

125% 85 1121V4 '121 % 7! 1300iConsol Oas ...!___ ,15%! 9 10%l 10%! ..I 500!Consol Textile.! 10 10%! 10 10%!+79% 15%! 77 78% I ..! lOOICont Can 78 78 78 78 1+ %89%' 66 89 92 5J lOOICont Tnsur ...I 89%! 89%| 89%l S9%1 + 3%116% 91 %lll3%tll4 f6! 2 5001Corn Prod Ref!113% '114% '113% 1113%! + %53%! 10%! 43%! 43%!2%l 2500'Cosden ft Co..! 42%l 44 42%I 45%!+ %94%! 52%' 93 93%! ..I 12700'Crucible Steel.! 91%! 94%! 91%| 93 '4- 2%28 14%! 26%! 26%1 600|Cub Am Sugar! 26 26%! 26 26%!+ 119%I 8%! 15% 15% ..!. 1600'Cuha C Sugar.! 15%! 15%! 15%! 15%!+ %41% 15% 38%' 38%! .. 400'Cuba C S pf...' 38%l 38%' 38%| 38%l+ %65%| 43 47%l 4S . / 600'Davison Cheni1 48 48 48 48 + %127 |106%! 125 1127 9l 100'Del ft Hudson.!125 |125 125 1125 ..133 jllO 131 % 11.3 2 % 6 lOO'Oel. L ft \Vc.st|133 I133 |133 133 '+ 134 18%' 33%' 34 1' 1600'Dome Mines..' 33 34 33 33%'4- %I 2%! 4 ! 5 "J 100'Dul, R S ft Atl! 4%! 4 %' 4%' 4%!+ %1..0 'll.K 1131 ll 32 8' 300 Du Pont de N '131 [131 131 1131 %85 SO 82 82% 6' 100'Du P de N d.| 82%' 82%| 82%! 82%'. 177%! 70 76%' 76%! 5! 1000'East Kodak..! 76%| 76%! 76 76%'48 40%' 47 47%1 3' 6700 Elec Stor Bat.! 46% 47% 46%! 47%!+ '%23% 14% 20 2i%! ..! 800'Elk Horn C... 20 21%] 20 21 1+144%' 22 '40 41 ..I 200'Emer Brant pf! 40%! 40%! 40 40 1%115 [104 113% 11 3% 7! 100'End John pf..'113% !ll.3% 1113% 113% + %18% 7 17%! 17%' ..I 1500' Erie 16% 17%| 16%! 17%'+ %27%! 11%' 25%! 25% ..! llOOIErie 1st pf.... 25%I 26 25%j 25%'+ %20%' 7%l 18%' 10 ..! 100'Krie 2d pf.... 18%| 18%| 18%! 18%'.. %88% 75%| 87%! 88 8! 6100 Earn Play-Las) 87%
99 91%! W%' 97 8! 300 Earn P-Eas pf 96
54%] 37 53%] 53%] 5! 300 Fed M ft S pf.l 53%

100'Kisk Rubber..
400'Freeport Tex.
100!On Am T

6500'Gen Asphalt.
200!Oen Asphalt pf
400 Gen Cigar....
100'Gen Electric..

10400'Gen Motors...
loolGen Motors pf
100!Gen M d pf 7%
300'Glldden Co ...

200'Goodrich
100|Goodrich pf...
300'Granby CM&S

1300'Gray ft Davis.
4 loo (Great Nor pf..
200'Great Nor Ore
loo (Juan Sugar...
lOOjQ, M ft N pf..SOOjCJulf States St.
600'Habirshaw EC
200 llartman
900lHudson Mot...
400'ITupp Motor ..

400lHydraul Steel.
200|Houston CM1

19 V4 11% 12% 13 ..!
26% 12% 20% 21 1
67% 45% 62 64 *3
73% 55% 65% 65 % ..!
110% 90 98% 100 r.i
78% 65 75 75% 61

182 136 178 *i 179 xl2|
15 8% 12% 13

'

_!
83 69 .. .. 6
96 79% 94% 95% 7
18% 13% 14% 15
44% 34% 35 35%
91 80%

25
85% 89*4

'

7:
85 31 32%
19% 12 14% 14% .

90% 70% 88% 88% 71
45% 31% 39% 40 4
14% 6% 12% 12% ..

41 16 39 40%
90% 44% 82 82% "

3% % 1% 2
103 81% 85 86 7
24 19% 20% 20% 2
21% 10% 17% 17% 1
14% 3% 8% 9
85 70 74 76 ! J

110 97% 108 109% 71
113% 105% 111 112 «
4% .+4 .» "n 4

41 37% 40% 41 '.'.1
r. 1 1% 1%
12% 3% 4 V« 4% "

11% 7% 8% 10
43% 13 39 39 Vi ..

38% 26 31% 33 2%'
28% 20% 23 23 Vi 2j
115% 79% 113% 114 6
27% 18% 14% 15 .J
19% 11% 17% 17%! ..!
58% 43% 57% 59 ..

74% 59 74 74% 6
20% 12% 13 13%!
35% 24 31 32% ..

3 % % %! . .

4%! ..!7% 4 4
30% 22 25% 26%
59% 52% 67% 58%' 4
47H 34 45 46
61% 34' 41 44% ..!
89% 25% 35% 36
24% 8 7% 8 ..

174 110 168 170 7
105 105 90 120 4'
81% 44 78% 79%
39% 10 81 ',4 33
35% 26% 26 % 27
67% 66% 65% 65% '3%
56 61% 53% 54% II
117 98 |1U 113%] 7J

88% 87% 87%!+ %
96%' 96 96%'+ %
54 5.3%! 54 + %
12% 12% 12%
21 20%! 21
62 62 62

65% 66%! 64%' 65%
100 '100 98%| 98%

12%
20%
62

75%
178
13

Kl 75% 75%
178 '178 |l78
18% 12%l 13

81 81 81
94%
14%
35%
86
31%
15
87
40

94% 94%
14.% 14%
35% .35%

86
31%
13
87
40

86
32%
15%
89 %
40

1 2% 12%! 12%
39%! 39%) .39%
81 83 81
2 I 2% 2
86%| 86%| «.'»%
20%! 20%! 20%
17% 17%l 17%
8%! 8%I 8%
73%j 75%! 73%' 75 +8(»0illIInolH Cent. .!109%'109% 108%'108%I ..

200!Ill Pent pf A..lll!%:lll%|111%ll'l|%i+ 1
" ' »% 3%( 3% 3»i]40%

1%
6
9%

39
33

81

+ %
1%

+ %

1%
64%'. %
14%. %
35% _ %
86 .

.32 % + 1%
14 . %
88%:+ 2
40 + %
12% 1. %
39%!. 1
82%!+ %

85%. %
20% + %
17%!. %
8% -

3001 fnrlinhom
400llsplratlon C...
1100!Interboro C ..

2200! Interboro C pf
100'Int Agrl Corp.
BOOjlnt Ag Corp pf
500lint Cement ..

loollnt Comb Engl 23%
2500 tnt Hairv Co.. Ill 2%

40%! 40%| 40%!+ %
1%
5%
9%
39%
33
23%

1%I 1%I
4%| 4% . %
9% 9% + %

39 39%!+ %
33 33
23%| 2.3%|+ %

114%|112%!114 + 1%200'Int Mer Mar..! 14%i 14%| 14%' 14%!
1 too!Int Nickel ....j 17%! 17%| 17%! 17%!."%6200'Int I'aper .... 56%| 58ni' 56% 57%'+ 1%700! mt p nf stpd.i 74 74 74 74 + %2too!Invincible Oil. li 13%' 13 13%| +200llron Products.! 31%' 32 31% 32 +1400' Island Oil ft T.| % %| % % ,

1900 Kansas ft Gulf' 4%i 4%l 4 4%[ +
'

%400!Kan City So...I 25%l 26 25% 26' !+ %100lKun C So pf..! 56%' 56%l 56% 56%!200'Kayssr ft Co..| 45 46 45 46 |+ 1%700 Kelly Spr Tlrcl 43%l 44%! 43% 44%'+ 1%900! Kennecott ....! 35% I 3578! 35% 36%|-35001 Key Tire ft R. 8%! 8% 8 8%|. %400 Kresge 1H 8). 188 |170 169 170 !+ 21001Kress.CM ACo'105 1105 1105 108 +112500 'Tack Steel ...' 78% 79'/. 78% 79 + 1%
100 Take E ft W..I 31 31 31 31400i*Lee Rub ft T.I 26%! 26%| 26%l 26%!.."%600'l^lilgh Valley.) 65%) 65%| 65%' 65%|+ %2400>Lima T.oco ..[ 52% 54 68%I 54 1+ }%100,Lima Loco pf.!112%|112%|ll2% 112% + %

1922. 1921. 1920.
Year to date'. 164.192.102 105.841.402 143,370.463%

i _rio>!inE ..iPlvTi |Open- | High-1 Low- | Cl°l4 N«t

Higl'.l Low. | Hid. Ask. !in>¦ 8»le». j «-»t. e»t; lng. |Ch n««

6%
18%
14%
01% 36
102 97
116 109

16% 17
11% 12

3 4%j 6
11
9

42 I 46
101 Vs 103
110 |117
131136% 108

60 25 Vu 56
3914 f 15% 34%
55%! 33 46
32 5%| 22%
36%! 20%
26% 5%46%! 22%
48%
74% 46 lj

11
101

28
12%
36%
45
59
19

132
57
35
46%
23%
29%
17
37
46
59%
19%

126% 127
21 % 13% 18% 19

06% 173% ]173%
29% 29%
20% 21%
18% 18%

129%
21%
204%] 106%31% 25%
34% 20
32% 16
16 11% 12%; 12%
45% 27%
19% 7%43%] 24%

16
43%
63
12
10%
453
26

25%
57%
75
25%
11%

525
r--) I'

58
"

30%
103%! 85
113% 1108
19 % 13%
70 54%
98% 72%
83 51%
S7%! 61%
35 % 12%
30% 19%

lOOOILlma Loco rts
5000'Loews Inc
300
100
200
100
100

Loft Inc
Loose Wiles B
Loose WB 1 pf

3%
16%
12
44

102
LoriUard, P pf 116

22% 8%
118%! 96%

Louis ft Nash. 131
300 Mack Tr Inc. 56%

1500!Mallinson ft Co 34%
100! Man Ele Guar 46%
lOO'Mkt S K 2d pf 23%
300!*Mart-Parry . 29
lOOMurlin Rock.. 12%
8500iMarland Oil... 38%
100 Math Alk W.. 46%

1000.Max Motor A. 59%
500 Max Motor B. 19%
400 *Mays Dept S 127
400'McIntyre Por. 18%
9900 Mex Petrol ... 172
300 Miami Copper. 29

7000 Mex Seaboard. 21
2000|Mex Seab ctfs 18%

1.20" 26001Mid States Oil. 12%
35% 1 .. 2100]Mldvale S & O 34%

18 18% .. 1200 M, K & T w i. 18%
42%' 43%! .. lOOiM.K&T w i pf 43
22%) 23 .. 1400 Mo Pacific ... 22%
56%| 57 .. 200 Mo Pacific pf. 57
71 "| 72%! 3 200 Mont Power ..! 71
24% 24% .. 10100 Mont W & Co.] 24%
10% 10%I .. 62001 Motheriode C.| 10%

450 i505 12 5|Nash Motors .1475
53 54 .. 100]Nat Cloak ft Si 53%
57%' 58 .. 1700; Nat En & St..| 56%
99%i 100% 6 200!Nut I/Oad 99%

113 114 7 100!Nut Lead pf..|113%
16%I .. lOOiNevada Con C 16%
69% 6 lT.OOiN O. Tex & M.| 68
98 "! 5 10001N Y Central.. 97%
S3%! 5 100IN Y, C ft St L.j S3

16%
68%
97 %
82
86
30%
26%
18% 20
115% 1116

44% 76%! 77

4%
17%
12%
44

102
116
131
56%
35
46%
23%
29
12%
39
46%
59%
19%

127
18%
174%
29%
21%
18%
12%
35%
18%
43
23%
57%
71
24%
10%

475
53%
57%
99%
113%
16%
69%

3%
16%
12
44

102
116
131
56
34%
46%
23%
29
12%
36%
46%
59%
19%
126%
18%

172
29
20%
18%
12%
34%
18
43
22%
57
71
24%
10%

475
53%
56%
99%
113%
16%
68

97% 97%
83 83

4%
17
12
44

102
116
131
56%
35
46%
23%
29
12%
37
46%
59%
19%
126%
18%
173%
29%
21
18%
22%
35
18%
43
23
57%
71
24%
10%

475
53%
57%
99%
113%
16%
69%
97%
83

+ %
+ *
. %
. 1%
+ 1
+ 1
. 1
+ 1%
+ %

+ %
. 1%
. %
+ %4- %
- %
+ 'i%
+ %
+ %
. %
4-"i
4- %
+ 1
+ %
-f 1%

+ "%
+ %

+ 'i%
+ i%
4- %
4- Ti
4-'i%
4- 1

87 5| 1001NY.C&SL 2 pf.! 87%| 87%l 87%| 87%I4- %
31%' . 2300IN Y.'N H & H| 30%| 31%! 30%| 30%|4" %
27 21 200]N Y. Out & Wi 27 27 27

100iNorfolk South.) 19%l 19%l 19%
800|Norf & West.

2700!North Am Co.

37
4%
9%

21 V*
143% U16

38 44% 44%' 3| 300] North Am pf..
1G% 16% ..! 2001 North Am rts.
1%! 81%| 51 43001 Nor Pacific ...

3% 34 . .1 100'Nova S S & C.
2% 2%| ..I 500!Gkla P & Ref.- /*

4 % 6% 7%) ..I 100'Ontario Silver.
12%| 19%l 19%) ..! lOOlOrph Circuit

16%
75
19
69%
86 %

9%
62%
11
44%
4S%

S2%[ 44
12 5%
17 10%
47% 33%
18% 6%
62%I 59
89% 19
71 50%
41 31%
59% 28%
24% 8
49
12
71
68%
89
41%
24 %
50
91%

18%
7

39
58%
66%
24
14%
24%

140 Il42 8l SOOlOtls Elevator.
10%I 11 ..| 300lOtis Steel
73 74% 51 lOOlPac Gas & El.
13 115 . .| 1001 Pacific Mall ..

54% 54% 31 9000: Pacific Oil ....

75% 75% 6! 55001 Pan Am P ft T
69%! 70%! 6' 700!Pan A P & TBI 70 70%| 70

115% I115%)115%
75% 77%! 75%
44% 44%| 44%
16 16%| 16
80 82% 80
33% 33%! 33%
*2% 2% 2%
7|7I7
19%! 19%! 19%
140 1141% i140
11 11 11
74 74 74
13 13 13
53 54%| 52%

27
19%
115%
77
44%
16%
81%
33%
2%
7
19%
141%
11
74
13
54%

74%| 75%| 74% 75%

C%l 7%|
9%! 11%

46 46%
7 %' 7%
90% 91
38% 38%
70 70 %
40%| 40%43%! 44
12%! 12%
33%
7

42
67%
87%
39%
21%
37%

66 S8%
129 %!105 % 1121
53%
38%
19
82%
57%
59%
51
41
14%
18%

30% 50
26%
13%
71%
43
45%
24%
25%
2%

46 V

29
16%
75%
52
51%
26%
32 32%
S%) 3%
73%I 73%

33%
7%
43%
67%
87%
40
°2
38
89
121%
50%
29*%
16%
76%
53
54%
27%

lOOlPan'dle P ft R! 7 7 I 7

49% 43 ( 47%! 48%

100|Par ft Blng...
2500 Penn R H....
ISOOiPenn Seal) St.
400!Peoples Gas..

2000lPere Marq ...I 38%
200lPere Marq pf. 70%
400lPhiIa Co 40%

5300'Phillips Petrol]
23001Pierce Arrow..
2400iPierce Ar pf..
3700'Pierce Oil
1001 Pierce Oil pf..

6700!Pitts Coal of I1
500lpostum Cereal
6001 Pitts ft W Va.
600]Pond Cr Coal.

3100 ['rod ft Ref...
3001Pub Sorv N J.

67
53%
31%
54 %
35%
52
«%

in
14%
94%
23%

47%
17%
20%
36
20%
32%
1%
2%
3% 11%

59%) 90
10%l 11%

52%
40
30%

33%
50%
3%
7

3
.3 |5.20
46
31
54
33%
50%
3%
7%
11%
90%
12

12 "| 7%| 8%| 8%
38%! 18%I 30%l 30%
10 9% 9% 9%
57% 43 52 55
93%! 78%! 91 % 92
27% 17%! 26 26%
61%' 45% 60%! 61
55% 45%| 52% 52%!2%
198% i169 1179 Il8t 5
117%!113%|116%|117%| 7

300 Pullman
300 Puma Al Sug. 49% r.o

1400 'Pure Oil 29
400 Ray Con Cop. 16%

2100 Reading 75%
100 Reading 1st pf 52%
200 Reading 2d pf

2300 Reynolds Spr.
300 Replogle Steel. 31 %
4500 Rep Motor Tr. 4
100 Rep Iron ft St 72%
6001 Reynolds TobBi 47%
700! Royal D N Y..| 52%
100|Rutland RR pf! 47

10*aI B»%| 10%
46 46% 45%
7% 7%

91 91
39
70%
40%
44%
13
34%
7%

42
68%
87%
40%
22%
38%
89
121%

+
+ 1%
+¦ 1%
+ 2

+ 'i
+ i%
+ 2%
. %

+"%
+ 3%
+ %
. %
+ %
+ 1%
4- 1%
+ %

42%
11%
30%
7%

42
67%
86%
39%
21%
37%
88%
120%

800lSt L ft San F.
2001St L & S F pf.

1200
900
200
100
300

9800
300

30%
,53
33%
50%
3%
7%
12%
93%

121 91% 106% 1106%
24 17 20 20%
92%! 84 88 91%
45% 24% 42% 43%
59%' 38% 47% 47%
139%' 79%

3%
124% !124%

8%' 6% 674,
10%! 4% 5% F.%
5 2 2% 2%
5%! 1 2 2%
12%! 9% 10% 10%
50% 42 46% 46%
52 38%! 48% 49
32% 23 24% 24%
36 24 * 31% 31%!
57%! 52% 55% 55%!
81 %l 76% 79%! 79%

29%
16%
76%
52%
52%
27%
32
4
73%
48%
53%
45
31
53
34%
51
3%
7%
12%
93%
11%
8%
30%
9%

7
90%
38%
70%
40%
42%
11%
30 %
7

42
67%
86%
39%
21%
37%
88%
120%
49%
28%
16%
75%
52%
52%

31%
3
72%
47%
52%
45
30 V
53
33%
50%
3%
7%
11%
89
11%
8%
30%
9%

52 52
91%! 91%
25% 26%
59% 60%

70%
7
10%
46
7%
90%
38%
70%
40%
44
12%
33%
7%

42
67%
87%
40
22
38
89
121%
50
29
16%
76%
.r» 2
52%
26%
32
3%
73%
48
53%
45
31
53
33%
50%
3%
7%
11%
90%
11% I. %
8%

+ %
+ %
+ %
+ %

%
+ %
+ %
+ 1
+ %
+ 4%
.'i
+ i%
+ i
+ %
. %
+ %
+'i%
+ %
+ %

+ '2
+ %

+ '2
+ %
. %
+ 2%
4- %
4- %
- %
4- 1
4- %
4- %

%
%
%
%

30%
9%

St L Southw
St L Souw pf.
Sun Cec Sugar
Seab Air Line.
Seab Air L pf.
Sears Roebuck
Seneca Copper) 11%

1000|Shattuck Ariz.l 8%
4300lSlnclair Cons..! 30%
4600lSkelly Oil 9%
200ISO I> R Sugar.! 52% 52%

30001 Southern Pac. 91%) 92%
3300ISouthern Ry..! 25%l 26%
15001 South Ry pf..l 60% 61%
200)Steriing Trod.! 52%! 52%) 52%| 52-%
500'St Oil of N J..!178%|184 |178%!179
3001St O of N J pf[116%II17%1116%1117

4600lSt Oil of Calif.1104% [106%) 104%! 106%
200lSpicer Mfg Co.l 20%| 20%| 20% 20%!. %

8 lOOiSplcer Mfg pf.| 91 91 91 91 ..

3! 200!Stew Warn Sp! 43% 43%| 42%| 42%!. %
700!Strom Carbur.l 47 47%| 47 47%14- %

10' 4600 Studebakor . ..)124%!125%I124%|124%I4- »j
..) 500'Snbniar Boat. 6% 6% 6% 6% 14- %

1700'Superior Oil .. 5%! 5%| 5% 5% 14- %
1001 Sweets Co Am. 2%| 2%| 2%| 2%!. %
200'Tem C ft F A. 2%! 2%l 2%| 2%| ..

300'Tenn Cop ft C.I 10%! 10% 10%! 10% H- %
3! 5300 Texas Co ....[ 46%l 46%| 46% 46%; + %

%

+"%
. 1%
4- %
4- %
4- %

+ 'i%
. %
4- 1%

4- 1%
4- %
+
4- 1

4| 4200ITPX Gulf Sulpl 48 49%I 48 49
II 12O0lTox PC & Oil. 23%! 24%! 23%l 24
.! 400lTexns ft Pac..| 31%| 31%| 31%! 31%
.! 49001 Tobacco Prod. 54%! 55% 54% 55%
71 6200'Toh Prod A...I 78%! 80 78%! 79%j + %

109% 88 1105% 107% 71 300'Tob Prod pf..|107 !107%!107 107%| + 1%
25%! 22%! .. ..I 1500!Tob Prod rts..I 24%| 24%| 23 23 1.1%
53% 15 51 I 52 %t ..I 100!T,S I. ft W cfsl 52 52 52 52 14- 1
50%! 27 50%I 51 ..) 1000IT.SL&W cfs pfl 50 50%| 50 50%'+ %20%! 7%' 13%! 13%I ..I 2600'Transcon Oil..I 13%| 13%l 13%| 13%! + %
71%' 55 69 70 6| 2800lt'n Bag & Papl 66 69%l 66 69%|4- 3%
25 17%! 20% 21 ..I 3100lTTnion Oil 20%! 20%l 20%! 20%t. %
145% 1125 145%|145%! 101 lr.OOlTTnion Paclflc.1145 1146 !145 |145%!4- 1%78%| 71%! 77%! 78 4l lOOlUnlon Pac pf.! 77%! 77%l 77%! 77%! ..

103 96 1101 %'103 7] lOOlUn Tank Car. 1101%!101% 1101% 1101%I.1%
41 25 37%' 37%! 2i 200iT'n Alloy Steel! 37%! 37%! 37%! 37%1-f %
. . .. 140 1165 I 181 i00l*Un Cigar St.. 140 1140 1140 1140 1.17
20%' 14%! 15 20%| 2l lOOTnlt Pap Bd..l 18- 18 18 18 |. 1
19% 7% 14 15 ,.) lOOlT'nit Ry Inv..| 15 15 15 15 |. %36U 20%! 29 30%I ..) 200'Fn Rv Tnv pf.! 30 I 30 29%| 29%!. 1%¦f* .v« .. J .. ..] SlOOIPn Ret S rts CI %! %! %! %!. %<1% 43%! 6R% 67%! ..I 4200llTn Retail St.,I «5%! 68 65%l 66%i+ %38% 16% 33%! 33%! ..I 400ITT S C I P ft Fl 33 33%! 33 33%l + %10% 2%; 7%! 7%! ..I 100'U S Food Pr..l 7%| 7%! 7%l 7%I4- %
-iu' r-y, 5®^! 3900IIT S Tnd AIco.l 66%' 67%! 66%! 66%!4- 1%
6:U r-Yil US .. 4400 fT S n * 72WI 74Vil 72*! 73H!4- 1%6<% 51% 57% 57%! ..I 2700ITT a Rubber..! 57%! 57%! 57 57%(4- %

tAii/ I104 i105 81 100lTT S Rub 1st pf!104 1104 '104 1104 4- %
1wvUl* 61 11200HT S Steel H00% !101 % |100% !101 % 14- 11-- 114% 119% 120 7! 450lIT S Steel pf..ll20 !l20 Ill9%!l20 |4- Vi58 J 60 3! lOOlTT S Tobacco..I 60 60 60 60 14- %10^1 25*i " 1 *. 2' 400lT'tah Copper..I 64%' 65%! 64%! 65%!4- %

t '-j 100lTTtah Secur.. ,j 16%! 16%! 16%| 16%! ..0^/1 «-!* 48,^ ..( HOOlVanadlunj ....! 47%l 49 | 47%' 49 |4- 1%36% 25% 28%! 29%! 200'Va-Cnr Chem.! 28%! 29 28%| 298- 58 66 67%| ..) 900lVa-Cnr Ch pf.l 65 66 65 66
;. .. ,1! 11%! ..I SOOIVIvaudou ....! 11%! 11%! 11%( 11%fi 13 13% 10001Wabash I 13 13%! 12%) 13%34% 19% 33%| 33%! ..I 2l00lWahnsh pf A.I 32%! 33%| 32%! 33%
.. .. 12%! 13%! 1 100!Weber ft Heilbl 12%| 12%! 12V4I 13%13% 8% 11%| 11 v>,| .. 1001West Md 11%l 11% 11%
24. 13 20 21 l.l 2001 West Md 2d pf! 20%| 20%| 20%24%! 1 3%I 18%' 18%! .. 300[West Paclfle.J 18%l 18%! 18%"" 71 300!West Fn Tel..1110 )110%ll104! 64001 West K ft M..I 61%) 62%l 61%

2001W Eagle Oil..I 25%I 25% 25%
400!Western El pf]107% 1107% 1107%
200'Wheel & L E.I 14

111%! 89 Itn9%'110%
64 49%' 62%! 62%
29%' 25

112 107 '107 1107%
16%' 6 13% 13%29%' 12%! 25% 26
61 % 35% 47%! 48
11%! 7%' 7%' 7%

. .. 15% 16%
10 4 % 6% 7
49%' 24 '40 40%
. .. 1120 '121 j 7
56%' 43%I 50%| 50%! 4

25%
47%
7%
15%

14 113%
25%
47%
7%
15%
7
40%

100|Wh ft I. E pf.
300|White Motor..
100!Whlte Oil ....

600'Wick Rpen St
2100lWillys Over...I 6%
9001Willys Over pf' 39%
TOO! Woolw pf ls7 J120% '120%

- ... 1200|Worth Pump.) 49%| 60%| 49%.»%' 6 9 9%I l| 200|*WrlRht Aero.| 9%| 9%) 9%| 9%]. %
.Exdlv. tEx rights. Jin scrip, x Part stock, e In stock, f Part extra.
NOTE.Odd lot transactions are not recorded In separate line unless sales

were made at price outside of the regular lot range.

25%
47%
7%
14%
6%
39%
120%

11%
20%
18%
110%
62%
25%
107%
13%
25%
47%
7%

15
6%
40%
120%
50%

+ 1
+ 2%
. %
+ %
+ 1%
. %
. %
. %
. %
4- 2%
+ 1%

."%

- %
+ "?4
+ 8
+ %

EARNINGS OF PEIfWOK Olt..
The report of the Tennok OU» Com¬

pany for the six months ended Juno SO
last shows net earnings, before deprecia¬
tion, Ac., of $310,021. The balance sheet
of that date shows current nssets
amounting to $747,007, of which $463,-
601 Is cash, and current liabilities of
$45,240. Total assets and liabilities
amounted to >6,9(1.327*

PAPCS ftBOARD REPORTS I,OSS.
The report of the United States Paper-

board Company. Inc., for the yeai
ended May 27, 1922, shows net loss of
$481,355, after taxes, charges, deprecia¬
tion, Ac. This compares with a net
protlt of $456,668, equivalent after pre¬
ferred dividends to $3.64 a share earned
on the $10,105,000 common stock In th«
previous year.

TOPICS OP WALL STREET.
Manhattan Railway Deposits.
AJvlnW. Krech. chairman of the stock-

*r.
Protective committee of the
? Railway Company, said last

night that without a careful check the
percentage of stock which had been
brought In under the Interborough reor¬
ganisation plan was about 86. while more
than 90 per cent, is necessary to as¬
sure participation by the Manhattan
A meeting will likely be held to-day
to decide on a course of action and It
Is believed that rather than abandon
the plan an effort will be made to round
up more stockholders during a short
extension period, yesterday having been
the last day for deposits.

Betklehem-backawsDaa Merger.
Directors of the Bethlehem Steel Cor¬

poration are scheduled to meet to-day
and it is expected that following the
session an announcement will be made
regarding further details for consolida-
Hon with the Lackawanna. The ilext
development of importance In this con-

nectlon probably will be the announce-
ment of a date on w.uch stockholder
will be asked to signify their approval
of the plan as already mapped out.
The advance in the shares of both
Bethlehem and I^ackawanna In yester¬
day's market was billeved to have been
due to the expectation that an early
announcement on the consolidation will
be forthcoming.
Uptown Aborts Cover Contracts.

Covering by the "'uptown crowd" was
In evidence In the Stock Exchange ses¬
sion. Crucible being particularly prom¬
inent In this respect The movement
was fairly general throughout the list.

which developed during the
trading was ascribed to the Improved
pr°"pects for a 8ett,0ment 0f the coal
strike and the resumption of production
»t a comparatively early date. There
In a feeling In the financial district that
something definite In the railroad strike
situation will develop within a short
Lime.

Tho Railroad Strike.
JUilroad executives and operating of¬

ficials expressed the belief that the
ri.ils In the shopmen's strike would be
reached In the next few days. It Is
understood that comprehensive figures
with respect' to the situation In every
section throughout the country will be
available in a few days, and It Is the
abject 6f the railroad officials to keen
the public posted as to day by day de¬
velopments In the matter of recruiting
new workers.

J. C. Penny Salea.
Sales of the J. C. Penny Company,

Inc., for July amounted to $3,202 137
compared with $3,289,996 for the same

niontli^ last year, a decrease last month
of $87,S."i9. For the current year to
late sales amounted to $22,912,972,
against $23,SS0,S46 for the correspond¬
ing period last year, a decrease of
$967,S73.

Union Bag nnd Paper.
Directors of ths Union Bag and Paper

Company are to meet a week from to¬
day, and there is a well founded im¬
pression that not only Is the $6 divi¬
dend on the common stock assured, but
recent buying has been ascribed to the
belief that there is a chance that the
rate may be restored to the 8 per cent,
basis prevailing prior to March of this
year. The company's Canadian news¬

print mill Is said to bo making a good
showing at present, while domestic busi¬
ness In bag paper is understood to be
at a rate which points to increased earn¬
ings in coming months.

Telephone and Telegraph.
No new financing is looked for In con-

nectlon with tho October I note maturity
of tho American Telephone and Tele-
graph Company. Open market pur¬
chases are understood to have reduced
(he original $30,000,000 issue to approxi¬
mately $33,000,000. Cash in the com¬

pany's treasury at present is estimated
at about $80,000,000, compared with
$39,000,000 at the end of last year. Both
New England and New York Telephone
have repaid to the parent company ad¬
vances ..through the recent sale of se¬

curities. The total of bonds and notes
of and net advances to associated com¬
panies on December 31, 1920, stood at
$190,549,044, compared with $165,236,333
at the end of last year.

Call Money Rates Decline.

A continued decline In call money
rates featured the money markets yes¬
terday. Opening and renewing at 3'A
per cent, in the New York Stock Ex¬
change, the rate dropped to 3 per cent,
before closing. The time money market
was a little more active, with most busi¬
ness being done in 90 day loans, which
were quoted at 4V4 per cent. A nominal
rate of 3r-i per cent, was quoted for 30
day money and over the year loans
were quoted at 4ti bid and 4V& per cent,
asked. The Government withdrew
ll.OOdO.OOO from banks in the New York
Federal reserve district yesterday.

Tobacco Stocks Strong.
The tobacco stocks were strong In

yesterday's market. Tobacco Products
advanced 1 point. United Retail Stores
176 points and American Tobacco 1
point. The buoyancy in the tobacco
group was said to be partly due to the
deal consummated by United Retail
Stores In the Hale of Its Montgomery
Ward stock and partly due to the ap¬
proach of the merger between Retail
Stores and Tobacco Products. The To¬
bacco Products Corporation has ac¬

quired 71 per cent, of United Retail
Stores stock outstanding through an ex¬

change of shares. Rights to convert ex.

plred yesterday. The way Is now clear
for tho management to carry out its
plans.

STANDARD OIL HEAD
READY FOR PRICE TALK

W. C. Teagle Offers to Testify
at Senate Inquiry.

Washington, Aug. 15..An offer t«
testify In the Senate Investigation oI
gasoline and oil prices was received to¬
day from W. G- Teagle, president of
tho Stnndnrd Oil Company of New Jei -

soy. by Senator McNary, (Rep., Ore.),
noting chairman of the Manufactures
Committee. Mr. Teagle, who Is one
of the prominent oil corporation heads
tho committee was considering sub¬
poenaing, suggested that he appear next
Monday but the date for reopening
the hearings has not been determined.

Stating that he had Just returned
from abroad and learned of the gaso¬
line and oil Investigation, Mr. Teagle
In his letter to Senator McNary. said
his company was anxious to facilitate
tho Investigation and would "welcome
an opportunity to place the public In
full possession of the facts."

BRITISH GET ARGENTINE
LOAN FOR £2,000,000

Proceeds for Development of
Railroad Lines.

BrnNos Airks, Aug. 15 (Assoclale.1
Press)..The government approved to¬
day a loan of £2,000,000 sterling nego¬
tiated by the State Railroad Administra¬
tion with a British firm of hankers for
the development and extension of the
lines,
Tho loan Is for 20 years and Is for

6 per cent, without any other encumb¬
rances.

srill liTK KAI.BS INCREASE,
The Schulte Retail Stores Corporation

reports sales In July amounting to $1,-
836,729, comr&red with $1,610.12$ for
the own# month last year.

Wholly Tax Exempt
$170,000
City of

Jamestown, N. Y.
(City School District)

Cpn 4.50% Bonds
financial statement

Asststed Valuation $28,034,520
Net BondedDebt 1.564,000

Population 38.898
AMOt:NTS AND MATfRITIKS

¦Ju!y '. 1032.4.20%".®0* July 1. 1053... .Yield 4.20%10.000 July 1, 1II.H... Yield 4*0%35.000 July J. 1037. ...Yield 4.'l5<i20,000 July 1. io;;m Yield 4 15%20,000 July 1. J030 Yield 415%25,000 July 1. 1040 Yield 415%
20,000 July 1, 1011....Yield LIS*
Descriptive Circular on Request.

CMOODSMMFIELD
JPECIAUSTS INi JUWCIIW. BONDS

PHONt 9797 PITCTV9
135BROADWAY NEWYPRK iiU

JS I Msjf

8% PREFERRED
'O STOCK

of

Standard Gas and
Electric Company
(Par Value $50 Per Share)

Yields over 8%
at present market
Earnings over twice divi¬

dend requirements.
Listed on Chicago Stock

Exchange.
Shares purchased now

carry full accumulated div¬
idend from June 1st pay¬
able September 15th.

Ask for Foundation
Investments Circular Nil-11.

H. M. Byllesby and Ca
111 Broadway,NewYork

New Haven Botton Providence
Chicago

Tax Exempt
Investments

Request List H.X.

WC.Lan$eyS Co.
Investments

115BROADWAY,NEWY0RK
MEMBERS NEWYOBKSTOCKEXCHANGE

BONDS FOR
INVESTMENT

CALLAWAY
FISH6.CX1

/pnhenJ/y Stock Oxhmgi
)7 WALL STREET

NEWYORK

Alabama Traction (JJ
Amer. Light & Traction
Borden's Co., Com. & Pfd.
MacAndrews & Forbes Co.

Mengel Co.
Singer Mfg. Co.

Cedar Rap. P. & Mfg. 5s. 1953
Electric Development 5s, 1933
Laurentide Power 5s, 1946

P. S. of N. Illinois 5'/2s, 1962
Toronto Power 5s, 1924

Private Wire* to
CHICAGO MONTREAL TORONTO
BRANCH OFFICE, PAI.LAS, TEX.

M
Tti. HANOVIO ,Mtmus N T STOCK (XCHANCI

AN11 N. Y. COTTON EXCHANGE

National Bank of
Commerce Stock
CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4S48 Rector


